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ing fat profits from the dwindling supply of white pine, hastily in- 
vested in Southern pine, and later in Douglas fir. The period 
which followed was one of shameless exploitation such as has been 
seldom equalled in all the sad history of our public domain. Men 
literally begged, borrowed, and stole in order to secure timber 
lands, and an era of Pinchotism, admirable in some respects, simply 
fanned the flames of speculation. 

This rapid absorption of timber by private owners exaggerated 
the danger of monopoly in the minds of buyers, dealers, and mid- 
dlemen, thus enhancing the actual influence of holders to determine 
prices, all of which resulted in inflating prices to a point above 
that set by the actual pull of demand and supply. The mere fact 
that a condition of competition existed in the lumber market was 
not alone sufficient to offset this bullish movement. Moreover, 
because mill owners thought they saw large returns in timber in- 
vestments per se they neglected the milling end of the business, 
making no sustained attempt to introduce cheaper methods of 
production. In fact, only today when facing a broken market, 
are concerted efforts in this direction being undertaken. 

The phenomena just outlined has been so apparent during the 
past decade that few writers have dared to ignore them, and Dr. 
Compton in failing to give them a place in his deductions clearly 
shows that he underestimates the effect on buyers, dealers, and 
middlemen of the assumed danger of monopoly which may be found 
in a market where competition freely exists, and thus to some ex- 
tent he vitiates the value of his final conclusions. 

To summarize: The author is to be congratulated on explor- 
ing a vast tract of hitherto uncleared territory, but since in his 
wanderings from the beaten path, he has obviously overlooked 
certain recognized factors in trail making, his goal cannot be ac- 
cepted as final until the other possible openings have been investi- 
gated and found either to be wrong or to coincide with his con- 
clusions. 

Edwin Clyde Robbins. 

University of Minnesota. 
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